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In the main, this index covers the material which 
regularly forms part of each issue of the Bulletin — 
the Commentary, analysis of financial statistics, 
and the statistical annex — though it also includes 
statistical information contained in articles. Sum- 
maries of the articles themselves are given 


separately in the synopsis of articles. 


Commentary 


The Commentary reviews events and assesses 
prospects. The four Commentaries in Volume 9 for 
the most part cover the following periods: 


November 1968—January 1969 
February—April 

May—July 

August—October 


3-20 
129-44 
275-91 

385-403 


References in bold type are to the principal topics 
included in the Commentary. Other references are to 


particular developments or features. 


Accepting houses, overseas banks and other 
banks: 


Restrictions on lending 


Balance of Payments: 
Devaluation of sterling, effects of 
Import deposit scheme 
Official forecast 
Overseas investment, official policy on 
Parity changes, effects of 
U.S. docks strikes 


Bank for International Settlements 
(see also Basle arrangements): 


Annual Report 
Central bank facilities 


Bank of England: 
Bank rate increased 


Bills, purchases of commercial and local 
authority 


Credit restrictions 
Discount market, loans to at market rates 
Special Deposits, interest on halved 


Bank of France, U.K. swap facility 


Bank rate, increased to 8% 
Bank rates overseas 
(see Central bank discount rates) 


Banks and discount houses: 

Credit restrictions 

Special Deposits, interest on halved 
(See also article on The U.K. banking sector 
1952-67, page 176) 


Basle arrangements of September 1968 


Bill markets: 
Bank of England: 


Commercial and local authority bills 
bought by 


Eighteen-day loans by 


Board of Trade, investment intentions 
surveys 


Budget (1969): 
Contractual savings scheme (S.A.Y.E.) 
Economic forecast 
Gilt-edged, capital gains tax exemption for 
Interest payments, cessation of tax relief 
on 


Overseas investment 


11-12, 134-5, 284, 396 
11, 134, 284, 396 


5-7, 141-2, 277-8, 386-7 
6 

6, 141, 385 

133, 142 

141 

6, 402 

6, 141, 278 


8, 143, 279-80, 390 


3-4 

135, 285, 397 
10-12, 15, 394-5 
12, 285, 397 
130, 283 

8 

3-4 


10-12, 134-5, 283-4, 394-6 
3, 10-12, 134, 275, 394-5 
130, 283 


8, 140, 142-3, 278, 280, 
388-90 


12-13, 135-6, 285-6, 397 


135, 285, 397 
285, 397 


18-19, 281, 392 


133-4 

133-4, 138, 399 
133, 142 
138-9, 287 


139, 286, 289 
141 


Bullding societies: 
Contractual savings scheme 
Interest rates raised 


Bundesbank, Deutsche: 
Deutschemark revaluation 
Recycling arrangement 


Capital issues (see Issues, capital) 
Central bank discount rates 


Central bank facilities 
(see Reserves and special facilities) 


Central government finance: 
Budget 
First half of 1969/70 
Import deposit scheme extended 
Investment income, special charge on 
Out-turn for 1968/69 
Prospects for 1969/70 
(See also article on Distribution of the 
national debt: March 1968, page 53) 
Certificates of deposit, sterling 


Clearing banks (see London clearing banks) 


Company securities 
(see also Equities and debentures) : 


Budget proposals, effect of 
Peak prices 
Yield gap 


Confederation of British Industry, industrial 
trends survey 


Consumer spending 


Contractual savings scheme (S.A.Y.E.) 


Credit restrictions: 
November 1968 


Positions relative to ceilings 
(see Banks and discount houses; 
Hire purchase finance houses) 


Special Deposits, interest on halved 


(see also Press announcement of 
31st May 1969, page 145 and article on 
The U.K. banking sector 1952-67, 
page 176) 
(See also Deputy Governor’s letter of 
31st January 1969, page 21) 


Debentures (see Company securities; 
Equities and debentures) 


Deutsche Bundesbank (see Bundesbank, 
Deutsche) 


Deutschemark 

(see Foreign exchange and gold markets) 

Discount market (see also Bill markets) : 
Commercial bill holdings swollen 
Credit restriction 


Domestic credit expansion: 
Budget speech 
Letter of Intent 


(See also article on page 363, and reference 
under analysis of financial statistics, 
page 533) 


Domestic economy: 
Budget forecast 


Equities and debentures 

(see also Company securities) 

Euro-dollars: 
Federal Reserve's requirements 
In demand to buy deutschemarks 
U.S. demand for 


Exchange rates 
(see Foreign exchange and gold markets) 


137-8, 398-9 
133-4, 138, 399 
137 

388 

280 


3-4, 130, 276, 385 


8-10, 131-2, 282-3, 393-4 
133-4 

393 

385 

9, 131 

132 

394 


11-12, 135, 284, 396 


288-90, 400-1 


139, 289 
139 
289 


19, 281-2, 392 
17-18, 130, 280-1, 390-2 
133-4, 138, 399 


10-12, 15 


130, 283 


12, 135, 284, 396 
12, 136, 286 
12 


284, 396 
129-30 
275 


17-19, 130-1, 280-2, 390-2 
133 


17, 139-40 
7, 142-3, 279, 389 
279, 389 


7, 279, 389 
7, 143, 279, 389 
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Exchequer finance 
(see Central government finance) 


Exports (see also Balance of payments) : 
Budget forecast 
Under-recording 
U.S. docks strikes 
(See also articles on New refinance facilities 
for export and shipbuilding credits, 
page 292, and Finance for exports, 
page 424) 
Federal Reserve: 
Central bank swap network 
Commercial paper, regulation of rates on 
Discount rates raised 


Reserve requirement on euro-dollar 
borrowing 


Finance Bill (1969) (see Budget) 


Fixed interest securities, company 
(see Equities and debentures; Company 
securities) 


Foreign exchange and gold markets: 
Currency crisis, November 1968 
French devaluation 
Gold sales by South Africa 
Parity changes, speculation on 
£/$ rate allowed to fall 
West German revaluation 


France: 
Bank of France, U.K. swap facility 
Gold movements restricted 


French franc 
(see Foreign exchange and gold markets) 


Gilt-edged: 


Comparison with company securities 
Long-term capital gains tax exemption 
Market, changes in official dealing practice 
Neutral zone stocks 

New issues 

Private accounts, rise in 

Redemptions 

Yields, 1969 new peak 


Gold and convertible currency reserves 
(see Reserves and special facilities) 


Gold market (see also Foreign exchange 
and gold markets): 


Sales by South Africa 
U.S. attitude 


Government expenditure 
(see Public expenditure) 


Government stocks (see Gilt-edged) 


Hire purchase finance houses: 
Restrictions on lending 


Imports (see also Balance of payments): 
Budget forecast 
Import deposit scheme 
U.S. docks strikes 


Industrial stoppages and disputes 
Industry's fixed investment 
Inter-bank market 

Interest rates, general course of 


International Monetary Fund: 
Annual meeting of Governors 
Letter of Intent 
Special Drawing Rights 
U.K. transactions with 


(See also article on The International 
Monetary Fund: use and supply of resources, 
page 37) 
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133, 142 
278-7, 386 
6, 141, 278 


8, 143, 280, 390 
389 
3, 130 


279, 389 


4-5, 140-1, 276-7, 387-8 
4 

275, 277 

5, 277 

4, 140, 276 

277, 387 

388 


15-17, 138-9, 287-8, 
399-400 

17, 139, 289, 401 
138-9, 287 

16-17, 288 

138 

288, 400 

399 

135, 138, 285, 288, 400 
287 


15, 137, 286, 397 
15 


133, 142 
6, 8, 141, 385 
141, 278 


141, 391 

18-19, 130-1, 280-1, 390-2 
12, 135, 284, 396 

3, 130, 276, 385 


385 

275 

277, 385-6 

8, 143, 279-80, 390 


International swap arrangements 
(see Reserves and special facilities) 


Investment income, special charge on 


Investment intentions of industry: 
Board of Trade survey 
Confederation of British Industry enquiry 


Invisibles account 
(see also Balance of payments) : 


Travel allowance unchanged 


Issues, capital: 
By companies 
By local authorities 


Local authorities: 
Bank borrowing 
Discounting of bills by Bank of England 
Mortgage rates 
P.W.L.B. lending rates 
P.W.L.B. quota arrangements 
Temporary borrowing limit 


London clearing banks: 
Credit restrictions 
Lending rates raised 
Special Deposits, interest halved 
Long-term capital movements 
(see also Balance of payments) : 
Nationalised industries borrowing abroad 
Overseas investment, official policy on 


Monetary movements 
(see Movements of short-term funds) 


Money supply (see reference under analysis 
of financial statistics, page 533) 


Movements of short-term funds 

National Giro 

National savings (see Savings) 
Nationalised industries borrowing abroad 


Overseas holdings of sterling, changes in 


Personal savings (see Savings) 


Personal spending (see Domestic economy) 


Public expenditure: 
Proposed changes in presentation 
White Paper (December 1969) 


Public Works Loan Board: 
Interest rates 
Quota arrangements for local authorities 


Rates of interest, general course of 


Reserves and special facilities: 
Debt repayment policy 
Recycling arrangement 


Savings: 
Budget changes 
Contractual scheme (S.A.Y.E.) 
National, competition from other forms of 
investment 
Scottish banks, credit restrictions 
South Africa, gold sales by 
Special Deposits, interest halved 


Special Drawing Rights 


9, 131 


18-19, 281, 392 
19, 281-2, 392 


385 


17, 139-40, 289, 401 
14, 137, 286, 398 


14-15, 136-7, 286-7, 398 
11, 134-5, 283-4, 394-6 
14-15, 135 

14, 136, 286, 398 

14, 136, 286, 398 

14 

14 


10-11, 134, 283-4, 394-6 
3, 10-11, 134, 275, 394-5 
395 

130, 283 


142, 278, 387 
141 


7, 142-3, 278-9, 388-9 
12 


142, 278, 387 


8, 140, 142-3, 278, 280, 
388-90 


132, 394 
132 
394 


14, 136, 286, 398 
14 


3, 130, 276, 385 


8, 143, 278-80, 390 
8, 275 
280 


133-4 
133-4, 138, 399 


9-10, 283, 393 
11, 394 

5, 277 

130, 283 


277, 385-6 


Sterling balances 


7, 8, 140, 142-3, 278, 


280, 388-90 

Swap arrangements 
(see Reserves and special facilities) 
Switzerland: 

Gold market 5, 277 

Bank loans to the U.K. 8, 143, 279 
Treasury bills (see Bill markets; Banks 
and discount houses) 
Under-recording of exports 276-7, 386 


Analysis of financial statistics 

The analysis of financial statistics studies the 
financial transactions each quarter of the main 
sectors of the economy — public sector, personal 
sector, industrial and commercial companies, 
banking sector, other financial institutions and 
overseas. Each analysis is centred on a particular 
quarter, named below, but it also ranges into 
earlier quarters and where figures are available into 
the following quarter — in the latter case principally 
in connection with banking sector figures, including 
money supply and domestic credit. 


3rd quarter 1968 22— 8 

4th quarter 1968 154— 8 

1st quarter 1969 347-52 

2nd quarter 1969 404-14 
Statistics 


Statistical annex and additional notes 


Accepting houses, overseas banks and 


other banks in the U.K.: 93, 239, 313, 491 
Accepting houses 94, 240, 314, 492 
American banks 96, 242, 316, 494 
British overseas and Commonwealth banks 95, 241, 315, 493 
Foreign banks and affiliates 97, 243, 317, 495 
Other overseas banks 98, 244, 318, 496 
Other banks 99, 245, 319, 497 

Balance of payments 109, 255, 329, 507 

Bank advances, analysis 100, 246, 320, 498 


Bank of England: 
Advances to the discount market at 


Bank rate 85, 231 
Intervention in the money market 482 
Bank Return 84, 230, 304, 482 

Banking sector: 86, 232, 306, 484 
Advances, analysis 89, 235, 309, 487 
Current and deposit accounts, analysis 88, 234, 308, 486 

Banks, deposit: 

London clearing banks 90, 236, 310, 488 
Northern Ireland banks 92, 238, 312, 490 
Scottish banks 91, 237, 311, 489 


Banks, overseas (see Accepting houses 
overseas banks and other banks in the U.K.) 


Capital issues on the U.K. market: 


Gross issues, by method of issue 104, 250, 324, 502 
Gross issues, less redemptions 104, 250, 324, 502 
Net issues by quoted U.K. public 

companies 105, 251, 325, 503 


Unemployment: 19, 131, 282, 391 
High for level of activity 19 
Redundancy fund 19 


United States (see also Federal Reserve): 


Dock strikes in eastern ports 6, 141, 278 
Gold policy 5 
Prime lending rates raised 3 
Unit trusts 289-90, 401 


(See also articles on Investment trusts and 
unit trusts: assets and transactions 1960-67, 
page 62, and Property unit trusts for pension 
funds and charities, page 294) 


Banking sector, domestic credit and money 


supply: 

4th quarter 1968 29-31 
1st quarter 1969 159-61 
2nd quarter 1969 353— 4 
3rd quarter 1969 414-16 


Annual transactions for 1968 are covered in a 
special section on pages 146-54. 

The quarterly sector tables in the text employ 
seasonally adjusted figures. At the end of each 
analysis is a detailed matrix built up from un- 
adjusted figures. Brief notes on sources and defini- 
tions appear in each issue, fuller notes are in the 
June issue (page 167) and there is an explanatory 
note on the seasonal adjustments on page 416. 


Central government finance: 


Borrowing requirement 79, 225, 299, 477 
Current and capital accounts 80, 226, 300, 478 
Marketable debt 81, 227, 301, 479 
National savings: 82, 228, 302, 480 
National Savings Bank: transfers from 
ordinary to special accounts 122, 268, 342, 520 
Tax reserve certificates 82, 228, 302, 480 
Company acquisitions of subsidiaries etc. 106, 252, 326 
Currency circulation 83, 229, 303, 481 
Discount market, assets and borrowed funds 85, 231, 305, 483 
Exchange rates and comparative interest 
rates 118, 264, 338, 516 
External liabilities and claims of the U.K. 
in sterling: 112, 258, 332, 510 
Class of holder, by type of liability and 
claim 113, 259, 333, 511 
Groups of countries 115, 261, 335, 513 
Non-interest-bearing notes held by 
international organisations 126, 272, 346, 524 
Non-sterling countries, by class of holder 
and main areas 114, 260, 334, 512 
Sterling certificates of deposit held 346, 524 
External liabilities and claims of U.K. banks 
in foreign currencies: 110, 256, 330, 508 
In U.S. dollars 111, 257, 331, 509 
In Swiss francs 126, 272, 346, 524 
In Deutschemark 126, 272, 346, 524 
External liabilities in overseas sterling area 
currencies 126, 272, 346, 524 
Gold and convertible currency reserves 116, 262, 336, 514 
Gold price, London 116, 262, 336, 514 
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Investment trusts, net transactions and 
assets: 


Gross transactions in quoted ordinary and 
deferred U.K. company securities 
Reconciliation of end-year figures of 
assets 


Property unit trusts, net sales of units and 
net transactions! 


Reserves (see Gold and convertible 
currency reserves) 


Security yields 


Other statistical information 


Accepting houses, overseas banks and other 
banks, sterling outlets, 1963-67 


Assets of the clearing banks, main items, 
end-year figures, 1951-67 


Domestic credit expansion and increase in 
money supply:2 
Abridged presentations, changes, 
1965/66-1968/69 


Detailed presentations, annual changes, 
1952-68 


Detailed presentations, quarterly changes, 
1963-mid-1969 


Changes in, financial years, 1966/67- 
1968/69 and quarters, 1968-mid-1969 


Changes in, financial years, 
1966/67-1968/69 and quarters, unadjusted 
and seasonally adjusted, 1968-3rd qtr. 1969 


Exports, finance for: 


Net credit extended, annual increases, 
1964-68 


Use of the special schemes, 1961-68 


External assets and liabilities, U.K., 
end-1962, 1964, 1966, 1967, 1968:5 


Official and private long-term, changes 
during period, 1962-68 


Official and private monetary, changes 
during period, 1962-68 

Official monetary liabilities, principal 
creditors, changes during period, 1962-68 
Summary, end-1962, 1967, 1968 


International Monetary Fund, quotas, 
drawings and liquidity, 1947-6 


Investment trusts: 
Assets, end-year figures, 1960-67 


Assets, reconciliation of end-year 
figures, 1961-67 


Net transactions, annual figures, 1961-67 
Net transactions, quarterly figures, 1961-67 


Money supply, change in, 4th qtr. 1968 
(see also Domestic credit expansion) 


National debt: 31 March 1968, estimated 
distribution:+ 
Changes by groups of holders and type 
of debt, 1967/68 


Number of accounts and average 
stockholding per account on Bank 
of England register, 1936-68 


Property unit trusts: sales of units and net 
transactions, March 1966-June 19695 


Sector finance: 
Matrix of annual flows, 1966-68 


Matrix of quarterly flows, 
2nd qtr. 1968-3rd qtr. 1969 


Sector positions, summary of: 
Annual changes 1967-6 


Quarterly changes, seasonally adjusted, 
1st qtr. 1968-2nd qtr. 1969 


1 Introductory table, page 296. 


107, 253, 327, 504 
125, 271, 345, 523 
125, 271, 345, 523 


506 


120, 266, 340, 518 


198 


196 


367-8 

372, 378 
374-6, 380-2 
358 


418 


425 
434 


444 
441 
439 


440 
443 


59 


296 


162 
32, 164, 356, 420 
147 
22, 154, 347, 408 


2 Introductory article on pages 363-82, with continuation in the 


analysis of financial statistics. 
5 Regular series. 
4 Annual series. 


5 Article introducing a new series of statistics in the annex to the 


Bulletin. 
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Short-term money rates 


Stock exchange transactions, London and 
Scottish stock exchanges: 


Transactions in British government stocks 
on the London stock exchange 


Unit trusts, net transactions and assets: 


Gross transactions in quoted ordinary 
and deferred U.K. company securities 


Numbers of trusts making returns 


Sector finance (continued): 


Banking sector 
(see also Domestic credit expansion): 


Assets and liabilities, transactions: 
Annual figures, 1952-67 
1966-68 


Quarterly figures, seasonally adjusted, 
1st qtr. 1968-3rd qtr. 1969 


Central government and banks, related 
transactions: 


Annual figures, 1952-67 


Quarterly figures, seasonally adjusted, 
3rd qtr. 1968-ist qtr. 1969 


Net deposits and advances, comparison of 


mid-month and end-quarter series, June 
and July, September and October 1968-69 


Sterling deposits and assets, transactions: 


4th qtr. 1965-4th qtr. 1968 


1966/67-1968/69 and 
4th qtr. 1967-1st qtr. 1969 


4th qtr. 1967 and 1968 
ist qtr. 1968 and 1969 


Companies: 


All companies, income and allocation 
(appropriation account): 


Annual figures, 1966-68 


Quarterly figures, seasonally adjusted, 
mid-1968-1st qtr. 1969 


Industrial and commercial companies, 
financial transactions (capital account): 
Annual figures, 1966-68 
Quarterly figures, seasonally adjusted, 
ist qtr. 1968-3rd qtr. 1969 
Financial institutions other than banks, 
financial transactions: 
Annual figures, 1966-68 
Quarterly figures, seasonally adjusted, 
1st qtr. 1968-3rd qtr. 1969 


Overseas sector, financial transactions, 
quarterly figures, ist qtr. 1968- 
3rd qtr. 1969 
Personal sector: 
Financial transactions (capital account): 
Annual figures, 1966-68 


Quarterly figures, seasonally adjusted, 
1st qtr. 1968-3rd qtr. 1969 


Income and saving (current account) 
1967-68 
Public sector, financial transactions 
(capital account): 
Annual figures, 1966-68 


Quarterly figures, seasonally adjusted, 
ist qtr. 1968-3rd qtr. 1969 


(see also Banking sector: central 
government and banks) 

Unit trusts: 
Assets, end-year figures, 1960-67 
Net transactions and net sales of units, 
1961-67: 


Annual figures 
Quarterly figures 


117, 263, 337, 


102, 248, 322, 
103, 249, 323, 


108, 254, 328, 


125, 271, 345, 
125, 271, 345, 


28, 158, 352, 


29, 


515 


500 
501 


505 


523 
523 


192 
154 


414 


194 
159 


415 


34 


166 


29, 30 


24, 156, 


25, 156, 349, 


26, 157, 351, 


24, 155, 350, 


27, 157, 348, 
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149 
348 


150 
411 


152 
413 


407 


148 
409 


148 
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405 
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